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The  Twenty -fifth  Annual  Report 

of  the 

President  of  the  Hebrew  Free  Loan  Society 


New  York,  Feb.  11, 1917. 

To  the  Members  and  Donors : 

My  dear  Friends  and  Co-workers: 

It  is  with  a feeling  of  profound  gratification  and 
pleasure  that  I address  and  welcome  you  at  the  end  of 
the  twenty-fifth  year  of  the  Hebrew  Free  Loan  Society. 
With  a quarter  of  a century  of  useful  activity,  there  is 
cause  for  deep  satisfaction  and  we  stand  upon  the 
threshold  of  a new  era  of  broader  significance  and  larger 
possibilities. 

Since  the  Hebrew  Free  Loan  Society  was  first  formed 
the  idea  it  embodies,  loans  without  interest  to  deserving 
people,  has  spread  to  the  farthermost  reaches  of  the 
nation.  Our  example  has  been  emulated  with  success 
by  others  and  the  work  which  we,  ourselves,  have  done 
has  thus  been  multiplied  many  times  in  other  cities 
and  in  places  remote  from  our  direct  influence. 

Those  who  sowed  the  seed  of  practical  philanthropy 
by  the  organization  of  the  Hebrew  Free  Loan  Society 
may  never  know  the  full  extent  of  their  works,  but  the 
fact  remains  that  the  spirit  of  Gemilath  Chasodim 
(Acts  of  Loving  Kindness)  is  encircling  the  world. 
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It  will  be  our  privilege  and  duty  by  our  example  and 
by  such  other  means  as  we  can  command  to  extend  the 
practice  of  Free  Loans  throughout  the  United  States. 
Our  slogan,  in  short,  is  “Free  Loans  Everywhere.’’ 

The  year  now  brought  to  a close  has  not  only  been 
the  most  successful,  the  most  notable  and  the  most 
gratifying  from  every  viewpoint  in  the  history  of  our 
Society,  but  it  has  been  signalized  by  a number  of  land- 
marks of  the  utmost  interest  and  moment. 

It  is  difficult  to  say  just  what  event  has  been  most  im- 
portant, whether  it  is  the  fact  that  we  are  now  occupy- 
ing, through  the  kindness  of  Mr.  Adolph  Lewisohn, 
whose  generous  contribution  made  it  possible — a 
more  commodious  and  more  convenient  home;  the  fact 
that  through  the  goodness  of  Mr.  Jacob  H.  Schiff  the 
mortgage  on  our  building  has  been  paid  off,  or  whether 
it  is  the  fact  that  we  have  been  enabled  to  broaden  the 
scope  of  our  work  by  opening  two  new  branches  during 
the  year,  one  at  1878  Pitkin  Avenue,  Brooklyn,  and 
one  at  1418  Boston  Road,  Bronx. 

One  of  the  new  branches,  opened  on  March  7th,  1916, 
extends  our  facilities  for  the  making  of  loans  to  the  popu- 
lous borough  of  Brooklyn,  with  its  two  million  souls. 
The  other,  opened  June  18th,  1916,  extends  these  facili- 
ties to  the  great  borough  of  the  Bronx.  The  adding  of 
these  new  branches  increases  many-fold  our  opportunity 
to  be  of  service  to  the  public.  The  Brooklyn  branch 
is  situated  in  the  heart  of  Brownsville  and  since  its 
opening  it  has  been  liberally  patronized. 

The  same  is  true  of  the  branch  in  the  Bronx  and  this, 
with  our  splendid  new  building  at  108  Second  Avenue, 
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Manhattan,  and  the  branch  at  69  East  116th  Street, 
Harlem,  enables  us  to  reach  directly  the  more  thickly 
populated  sections  of  the  entire  Greater  City.  As 
opportunity  presents  itself,  we  shall,  undoubtedly,  con- 
tinue to  develop  our  facilities  and  open  branches  in 
other  parts  of  Greater  New  York,  where  and  when  the 
need  is  apparent. 

It  cannot  be  but  a source  of  genuine  pride  to  the 
members  and  donors  that  the  loan  facilities  which 
they  have  made  possible  are  extended  alike  to  Jews  and 
non-Jews,  in  compliance  with  the  Hebrew  Law  that 
bids  us  to  aid  the  needy,  irrespective  of  race  or  religious 
belief.  Many  persons  not  of  our  faith  have  availed 
themselves  of  the  Society’s  benefits  and  it  is  our  sincere 
wish  that  those  whom  we  can  aid,  continue  to  come  to 
us.  The  Hebrew  Free  Loan  Society,  though  conducted 
and  supported  by  persons  of  Jewish  birth  and  belief  is 
a “Free  Loan  Society  for  All”  and  will  ever  continue 
as  such. 

It  may  be  fitting  at  this  juncture  to  repeat  what 
must  always  be  our  platform  and  policy  and  what  is  so 
clearly  and  concisely  stated  in  the  following  words : 

“The  object  of  this  Society  is  to  loan  money  to  those 
in  need,  instead  of  giving  alms,  and  thus  assist  respect- 
able people  whose  character  and  self-respect  will  not 
permit  them  to  receive  alms,  but  who  will  accept  a loan 
which  they  can  repay  and  thus  overcome  the  difficulties 
in  their  struggle  for  means  of  a livelihood.” 

We  endeavor  to  make  transactions  as  easy  for  the 
borrower  as  possible;  to  loan  within  a few  hours  of  the 
application  and  to  make  repayment,  in  weekly  or 
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monthly  installments,  convenient  and  practical.  Only 
one  thing  is  required  of  the  borrower — that  he  procure 
a satisfactory  endorser,  which  is  as  much  to  his  interest 
as  ours,  as  by  this  means  he  begins  to  learn  how  to  help 
himself. 

Our  record  for  the  past  year  again  shows  over  eighty 
per  cent  of  our  loans  have  been  made  without  requiring 
that  the  endorsers  have  a commercial  rating. 

The  year  1917  opens  with  our  Society  placed  in  the 
enviable  position  of  having  joined  the  Federation  for 
the  Support  of  Jewish  Philanthropic  Societies,  which 
came  into  being  on  the  first  of  the  year  and  which 
means  that  our  struggle  for  funds  and  members  is  at 
an  end,  for,  as  a constituent  part  of  this  great  Federa- 
tion, we  expect  to  have  placed  at  our  disposal  such  sums 
as  may  be  necessary  to  meet  the  growing  demand  of  our 
borrowers.  It  is  with  a sense  of  pleasure  and  with  a 
heart  full  of  gratitude  to  those  who  have  for  so  many 
years  assisted  us  that  I make  this  announcement. 
With  our  financial  diflBculties  at  an  end,  we  shall  have 
more  time  and  opportunity  to  devote  to  the  work  of 
bringing  the  cheer  and  hope  of  our  loans  into  many 
additional  homes. 

Having  joined  the  Federation  our  interests  are  now 
one  and  inseparable.  He  who  helps  the  Federation 
helps  the  Hebrew  Free  Loan  Society  and  he  who  helps 
the  Hebrew  Free  Loan  Society  helps  to  make  effective 
the  broad  and  noble  aims  of  the  Federation.  As  your 
President,  I can  only  urge  that  the  most  generous, 
hearty  and  whole-souled  support  be  given  to  the  Federa- 
tion; that  your  contributions  to  it  be  as  liberal — indeed 
— more  liberal  than  have  your  contributions  been  to  us ; 
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that  you  talk  Federation,  work  for  the  success  of  the 
Federation  and  do  all  in  your  power  to  make  it  the  one 
great  and  purposeful  instrument  of  Jewish  philanthropy 
in  this  great  city. 

We  have  adhered  strictly  throughout  our  history  to 
one  principle, — that  the  most  effective  measure  of  assist- 
ance is  found  in  helping  people  to  help  themselves. 
This  our  system  of  free  loans  has  accomplished.  The 
respectable  man  or  woman  who  needs  funds  is  always 
welcomed  to  our  offices,  is  made  to  feel  at  home  and  to 
understand  that  the  making  of  a loan  is  purely  a busi- 
ness transaction;  that  he  is  not  under  any  obligations 
to  us  because  we  are  extending  financial  accommoda- 
tions to  him;  and  that  we  are  as  happy  to  give  him  the 
help  he  seeks  as  he  is  to  receive  it. 

That  most  people  are  honest  and  that  our  confidence 
is  seldom  misplaced  has  been  shown  by  the  fact  that 
although  during  the  year  on  which  I have  the  honor 
to  report,  we  loaned  a much  larger  sum  than  ever  before, 
our  losses  caused  by  failure  to  repay  loans  were  a less 
sum  than  the  preceding  year. 

The  alterations  and  improvements  in  our  building 
have  been  received  with  the  greatest  measure  of  appre- 
ciation by  the  public  whom  we  serve.  It  is  no  longer 
necessary  for  young  children  and  aged  men  and  women 
to  climb  a flight  of  stairs  to  reach  our  office.  To  many 
such  persons  this  had  proved  a hardship.  They  can 
now  enter  directly  from  the  street  and  they  are  grateful 
for  the  change.  What  this  means  is  shown  when  the 
fact  is  mentioned  that  approximately  1,000  persons 
visit  our  offices  on  each  business  day. 
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We  are  once  more  able  to  tell  you  that  the  ratio  of 
overhead  expense  to  the  volume  of  business  transactions 
during  1916  shows  a substantial  decrease  exclusive  of 
the  opening  of  our  new  branches;  that  our  income,  on 
the  other  hand,  shows  a substantial  gain  and  that  our 
capital  is  larger  than  ever  before  in  the  history  of  the 
Society. 

We  enter  the  Federation  with  7,058  members,  of 
whom  1,136  joined  during  the  year. 

While  we  derive  great  benefits  from  our  affiliation 
with  the  Federation,  we  sacrifice  none  of  our  independ- 
ence or  right  to  autonomy  of  direction  and  manage- 
ment. It  is  my  sincere  conviction  that  once  this  fact 
is  clearly  understood,  together  with  the  great  and  un- 
selfish work  the  Federation  has  been  organized  to 
accomplish,  there  will  be  no  individual  who  will  not  be 
anxious  to  join  it. 

The  fact  that  Mr.  Felix  M.  Warburg  is  at  the  head 
of  the  Federation  is  a guarantee  to  all  of  the  soundness 
of  its  management  and  that  the  self-government  for 
each  Institution  will  be  strictly  carried  out. 

Anyone  joining  the  Federation  and  who  wishes  to 
remain  or  become  a member  of  the  Hebrew  Free  Loan, 
or  any  other  Society  in  which  he  is  particularly  inter- 
ested, may  do  so  by  designating  such  Society  to  receive 
a part  or  the  whole  of  his  subscription. 

The  Hebrew  Free  Loan  Society  in  the  past  has  secured 
many  additions  to  its  capital  through  bequests  by  chari- 
table individuals.  We  trust  that  none  of  those  who 
are  interested  in  the  great  work  of  our  Society  will  see 
fit  to  change  their  wills  because  of  the  amalgamation 
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with  the  Federation.  The  Federation  does  not  solicit 
bequests.  It  is  its  policy  that  in  the  making  of  wills, 
those  who  wish  to  aid  philanthropy  do  so  by  leaving 
money  to  the  individual  institutions  in  which  they  are 
interested.  We  wish  everyone  a long  life,  but  we  hope 
that  while  living  our  friends  will  remember  that  their 
good  deeds  will  live  after  them  and  multiply  as  a last- 
ing monument  to  their  memory  if,  by  liberal  bequests, 
they  will  enable  the  Hebrew  Free  Loan  Society  to 
broaden  its  work. 

We  do  not  at  present  intend  to  deviate  from  our 
policy  of  loaning  sums  in  amounts  of  from  $5.00  to 
$200.00.  We  trust,  however,  that  at  some  time  in  the 
future  the  funds  at  our  disposal  will  enable  us  to  in- 
crease the  maximum  loan  and  thus  be  of  assistance  to 
a class  of  borrowers  we  have  heretofore  not  been  able 
to  aid.  We  have,  at  times,  been  compelled  to  turn 
some  persons  away  for  lack  of  money  immediately 
available.  Let  us  hope  and  pray  that  this  may  never 
again  be  true.  We  still  continue  to  maintain  our  record 
of  turning  over  our  loanable  capital  four  and  one-half 
times  during  the  year,  by  reason  of  our  system  of  short 
period  loans. 

I cannot,  as  your  president,  omit  reference  to  the 
terrible  and  devastating  war  in  Europe,  which  I,  in 
common  with  all  good  Americans,  whether  Jews  or 
non- Jews,  pray  may  soon  come  to  an  end.  All  earn- 
estly desire  a peace,  a lasting  peace;  a peace  that  shall 
advance  the  brotherhood  of  mankind,  that  all  peoples 
may  live  in  amity  and  concord  throughout  the  world; 
a peace  that  shall  restore  prosperity  to  the  impover- 
ished; that  shall  end  the  slaughter  and  waste  of  blood 
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and  treasure  for  all  time  and  that  shall  bring  happiness 
where  gloom  and  misery  now  pervade  the  earth.  In 
this  connection  it  is  but  prudent,  that  we  should  look 
into  the  future  as  it  will  affect  the  activities  of  our 
Society.  We  must  anticipate  much  larger  demands 
upon  our  resources  when  the  war  shall  come  to  a close. 
We  can  none  of  us  tell  precisely  what  the  economic 
effects  in  this  country  will  be.  We  do  not  know  whether 
or  not  business,  which  in  most  lines  is  now  thriving, 
will  suffer  a setback  when  the  nations  determine  to  end 
their  strife.  We  do  know,  however,  that  we  must  be 
ready  to  face  a business  readjustment  and  that  it  is 
not  at  all  improbable  that  many  who  rely  upon  the 
sweat  of  their  brow  for  their  daily  bread  will  be  hard 
put  to  it  at  the  war’s  close,  to  earn  that  bread.  We 
must,  therefore,  prepare  and  we  must  be  ready  to  meet 
the  increased  demand  for  loans  should  it  arise. 

Allow  me  to  say  that  as  your  president  for  more  than 
a decade,  I have  never  had  reason  to  feel  more  proud 
than  on  this,  the  twenty-fifth  anniversary  and  jubilee 
year  of  the  Society.  Never  before  have  we  been  nearer  the 
goal  which  we  have  set  ourselves.  Never  before  has 
the  promise  of  the  ultimate  attainment  of  that  goal — 
“Free  Loans  Everywhere  to  All  Who  Need  Them” — 
been  nearer  realization. 

In  looking  back  upon  the  year  1916,  it  is  indeed  a 
red  letter  year  in  our  history.  To  summarize,  we  have 
accomplished  four  great  things:  We  have  opened  two 
new  branches,  we  have  cleared  oflP  the  mortgage,  we 
have  improved  our  property,  and,  last,  but  by  no  means 
least,  we  have  joined  the  Federation  and  placed  our- 
selves on  a firm  and  secure  footing  for  the  future. 
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I wish  to  extend  my  congratulations  to  the  largest 
benefactor  of  our  Society,  Mr.  Jacob  H.  Schiff,  upon  the 
attainment  of  his  seventieth  birthday,  Jan.  ,10th.  We 
all  feel  that  without  his  timely  help  and  encouragement 
at  the  very  beginning  of  our  existence,  we  would  have 
never  reached  our  present  standing.  I know  it  is  the 
sincere  wish  of  everyone  of  our  members  that  he  may 
live  to  enjoy  many  more  annual  celebrations  of  his 
usefulness  to  the  community,  marked  this  year  by  the 
fulfillment  of  one  of  his  most  ardent  and  ambitious  hopes 
for  Jewish  Philanthropy — the  consummation  of  the 
Federation. 


FINANCIAL  STATEMENT. 

For  the  benefit  of  those  who  wish  to  see  just  how  we 
stand  financially  and  the  extent  of  our  operations  for 
the  past  year,  the  following  table  is  presented : 

Loans 


53 

at 

$5.00 

$265.00 

4789 

(1 

10.00 

47,890.00 

2112 

15.00 

31,680.00 

1307 

20.00 

26,140.00 

10066 

(( 

25.00 

251,650.00 

594 

(< 

30.00 

17,820.00 

518 

(i 

35.00 

18,130.00 

291 

<< 

40.00 

11,640.00 

3616 

50.00 

180,800.00 

203 

<< 

75.00 

15,225.00 

423 

<< 

100.00 

42,300.00 

64 

a 

150.00 

9,600.00 

294 

200.90 

58,800.00 

Total—  24,330 

Loans  amounting  to 

$711,940.00 

And  altogether  since 

! we 

started,  307,969  loans  amounting  to 

$8,000,299.00 

We  help  these  thousands  of  people  to  carry  on  their 
work  or  business  by  means  of  loans  which  in  all  but  a 
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very  few  cases  are  returned  to  us.  Our  Association  is 
largely  supported  by  members  of  the  very  class  that 
uses  it.  It  is,  we  can  claim  with  justice,  a monument 
of  gratitude  for  benefits  received,  the  ones  helped  be- 
coming the  helpers  and  the  beneficiaries  the  benefactors, 
our  aim  being  to  increase  the  self-respect  of  those  who 
ask  our  assistance. 

Collected. 

We  collected  during  the  year  on  our  Loan  Account 
$704,087.07  and  as  each  loan  is  paid  back  in  about  ten 
instalments  this  represents  243,300  separate  payments. 

Losses. 

The  losses  for  the  year  are  a little  over  and  less 
than  last  year  amounting  to  $4,301.50. 

Fully  97%  of  our  loans  are  repaid  by  the  borrowers 
and  less  than  2%  by  the  endorsers  and  our  record  shows 
again  that  over  half  of  the  2%  is  ultimately  returned 
to  the  endorsers  either  through  us  or  through  the  bor- 
rowers themselves. 

Income. 

From  Membership  and  Donations $44,009.92 

Every  dollar  we  ever  received  as  Donations  we  still 
have  to-day  to  loan  out  in  perpetuity. 


Bequests. 

Henry  Glass $1,000.00 

Expenses. 

Including  the  three  branches $24,500.49 


This  involves  the  work  of  disbursing  $711,940.00  and 
collecting  $704,087.07  on  loans  and  $45,009.92  Member 
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Dues  and  Donations,  a total  of  $1,461,036.99,  more 
than  half  of  which  was  received  in  very  small  amounts. 

Capital. 

Capital $223,014.50 

Resources. 

Resources $235,987.15 

This  represents,  besides  our  capital,  money  on  deposit 
to  secure  loans,  money  unclaimed  and  money  from  the 
Emergency  Loan  Fund. 

To  both  Mr.  Lewisohn  who  contributed  $10,000 
towards  the  building  alterations  and  to  Mr.  Schiff  who 
paid  $8,000  to  clear  off  the  mortgage,  the  Society’s 
special  gratitude  is  due,  as  these  men,  in  coming  forward 
without  solicitation  to  aid  us,  set  an  example  of  which 
we  may  all  be  proud. 

I must  also  express  my  gratitude  for  their  co-operation 
and  helpfulness  to  our  Directors  and  Officers. 

Especially  to  Mr.  H.  Rabinowich,  our  Treasurer, 
who  lives  and  dreams  of  Gemilath  Chasodim  and  who 
could  not  see  the  mortgage  paid  off  without  giving 
another  thousand  dollars  towards  this  object;  Mr. 
Meyer  Goldberg,  whose  whole  soul  is  for  the  Hebrew 
Free  Loan;  Mr.  Morris  Jacoby,  First  Vice-President, 
who  investigates  all  our  real  estate  endorsements;  The 
Rev.  Dr.  L,  Zinsler,  who  was  President  for  eleven  years; 
Mr.  Ph.  H.  Samilson,  President  the  first  year;  Mr.  S. 
Wilner,  President  in  1903;  Mr.  Edwin  Kaufman,  our 
Second  Vice-President;  Mr.  Abraham  Bakst,  Honorary 
Recording  Secretary;  Mr.  Simon  Landres,  Honorary 
Financial  Secretary  and  Chairman  of  the  House  Com- 
mittee; Mr.  Joseph  Spector,  Chairman  of  the  Execu- 
tive and  Membership  Committees;  Mr.  Max  Markel, 

13 


Chairman  of  Finance  and  Auditing;  Mr.  Mendel  Hecht, 
Chairman  of  Investigation;  Mr.  Jacob  M.  Marcuson, 
our  Counsel  and  Chairman  of  Arrears,  as  well  as  Mr. 
Harry  Fischel,  who  has  given  us  $750;  Mr.  Wm.  Prager, 
who  succeeded  in  saving  the  Society  several  hundred 
dollars  annually;  Mr.  Ph.  Hersh,  Mr.  Joseph  D.  Gold- 
stein, Mr.  Wm.  Fishman,  Mr.  Simon  Arnstein,  Mr. 
Max  Mandel,  Mr.  Sol.  Munves,  Mr.  Edward  Gucken- 
heimer,  Mr.  Israel  Rokeach,  Mr.  Elias  Surut,  Mr. 
Morris  Osmansky,  Mr.  Samuel  C.  Lamport  and  our 
latest  Director,  Mr.  S.  R.  Travis,  who  contributed  all 
our  oflSce  furniture. 

The  greatest  thanks  are  due  to  the  hundreds  of 
Honorary  Investigators  who  are  too  numerous  to  men- 
tion here,  but  whose  names  appear  in  our  printed 
report. 

These  men  have  lent  invaluable  assistance  in  facili- 
tating the  making  of  loans,  at  a cost  of  much  time  and 
trouble  to  themselves.  By  their  efforts  over  75%  of 
our  loans  are  paid  out  inside  of  48  hours  from  the  time 
the  application  is  made. 

I wish  to  thank  the  Building  Committee,  Mr.  Abr. 
Bakst,  Chairman,  Mr.  Morris  Jacoby,  Mr.  Joseph 
Spector,  Mr.  Wm.  Prager,  Mr.  Harry  Fischel,  Mr. 
Meyer  Goldberg,  Mr.  Joseph  D.  Goldstein,  the  archi- 
tect, Mr.  Raphael  Prager,  and  Mr.  Arnold  Gottlieb 
of  the  Magoba  Construction  Co.,  for  the  manner  in 
which  they  fulfilled  their  task  and  the  good  results 
they  achieved. 

I wish  also  to  express  my  appreciation  of  the  loyal, 
faithful  and  conscientious  work  of  all  our  many 
employees,  including  especially,  Mr.  Samuel  Seinfel, 
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our  Manager,  and  Mr.  Abraham  Katz,  our  Cashier, 
who  has  been  with  us  all  the  twenty-five  years  of  our 
existence. 


And  to  all  others  who  have  assisted  in  the  great  work 
of  helping  people  to  help  themselves  through  the  me- 
dium of  our  Society,  I extend  greetings  and  apprecia- 
tion of  what  they  have  done. 

We  cannot  complete  our  report  of  the  year  just  passed 
without  complying  with  the  sad  duty  of  recording  the 
loss  sustained  by  the  society  in  the  deaths  of: 

Our  Director  and  Life  Member, 

Henry  Glass. 


FOUNDER. 
Emma  M.  Lewisohn 


Annie  Lilpa  Goldman 


Hyman  Dolinsky 
Meyer  Pollack 
Samuel  S.  Kasin 
Samuel  J.  Cantor 
Max  Katzen 


LIFE  MEMBERS. 
Abr.  Rosenthal 

PATRON. 
Isaac  Goldberg. 

MEMBERS. 
Harris  Cohen 
Max  Kobre 
Regina  Rothschild 
Samuel  D.  Davis 
Chas.  E.  Schafer 


Nellie  Tesser  FRIENDS. 


Morris  H.  Politziner 


Alex  Rothschild 
Jack  Reiner 
Leopold  Haas 
Bart.  Rosner 
Aaron  Kaplan 

Jennie  Adelson 


We  sincerely  mourn  the  passing  away  of  these  helpful 
associates  and  co-workers  whose  good  deeds  are  not 
obliterated  by  the  grave,  and  we  extend  to  their  families 
our  deepest  and  most  heartfelt  sympathy. 

It  is  also  with  a feeling  of  reverence  and  loving  re- 
membrance that  we  call  the  roll  of  the  Founders  of  our 
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Society,  who  have,  in  former  years,  departed  this  life: 


Baron  Maurice  de  Hirsch 
Leonard  Lewisohn 
Marcus  Goldman 
Louis  Gans 
Mrs.  David  Bloom 


Baroness  Clara  de  Hirsch 
Rosalie  Lewisohn 
Bertha  Goldman 
Alexander  Rabinowich 
Simon  Epstein 


We  can  never  forget  our  obligations  to  the  dead. 
Their  lives  must  forever  remain  an  inspiration  and  in- 
centive to  those  who  stay  after  them. 


From  an  humble  beginning  in  1892,  when  the  Society 
was  organized  and  during  which  year  there  were  227 
loans,  aggregating  $1,205,  and  including  the  first  five 
years  when  only  3,291  loans  amounting  to  $27,792.00 
were  made,  to  this  our  twenty-fifth  year  with  24,330 
loans  aggregating  $711,940.00,  is  a far  stride.  We  can- 
not look  back  upon  the  past  without  every  reason  for 
the  expectation  that  we  will  assist  in  the  years  to  come 
many  more  thousands  of  persons  and  will  loan  an 
amount  that,  measured  by  the  past,  will  be  vast  in 
comparison. 

Indeed,  such  justifiable  satisfaction  as  must  be  taken 
in  all  that  has  been  accomplished  is  in  a large  measure 
based  upon  the  opportunities  presented  thereby  to 
do  even  greater  work  in  the  future. 

May  God  bless  you  all. 

JULIUS  J.  DUKAS, 
President. 
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